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7KLV�\HDUV�IRUHFDVW�UHSRUW�KLJKOLJKWV�DQWLFLSDWHG�JURZWK�LQ�WKH�ZHVW�DQG�HDVWHUQ�SRUWLRQV�RI�WKH�&LW\���7UDGLWLRQDOO\��PRVW�RI�WKH�HPSKDVLV�RI�WKH�IRUHFDVW�ZDV�GLUHFWHG�WR�WKH�HDVW��DV�WKDW�LV�ZKHUH�WKH YDVW�PDMRULW\�RI�JURZWK� LV� WDNLQJ�SODFH�DQG�ZLOO�FRQWLQXH�WR� WDNH�SODFH�IRU� WKH�QH[W�GHFDGH���+RZHYHU��EDVHG�RQ�WKH�OHYHO�RI�SULYDWH�VHFWRU�LQWHUHVW��WKHUH�ZLOO�OLNHO\�EH�DQ�LQFUHDVH�LQ�LQ�ILOO�DQG�UHGHYHORSPHQW�LQ�ZHVWHUQ�&KXOD�9LVWD��DQG�DV�VXFK�VKRXOG�EH�QRWHG���,W�VKRXOG�DOVR�EH�QRWHG�WKDW�WKLV�IRUHFDVW�UHSRUW�IRFXVHV�RQ�SK\VLFDO�FKDQJHV�DV�HYLGHQFHG�E\�WKH�DGGLWLRQ�RI�UHVLGHQWLDO�XQLWV���:HVWHUQ�&KXOD�9LVWD�PD\�DOVR�EH�XQGHUJRLQJ�JURZWK�LQ�WKH� IRUP� RI� GHPRJUDSKLF� FKDQJH� DV� KRXVHKROG� VL]H� LQFUHDVHV� DQG PRUH� WKDQ� RQH� IDPLO\�PD\�OLYH�LQ�D�UHVLGHQFH���6XFK�JURZWK�LV�QRW�QHFHVVDULO\�UHIOHFWHG�LQ�WKLV�UHSRUW�&217(;7$V�ZDV�ZLGHO\�UHSRUWHG�LQ�WKH�PHGLD�� LQ�WKH�\HDU�������WKH�FLW\�RI�&KXOD�9LVWD�ZDV�WKH��WKIDVWHVW� JURZLQJ� FRPPXQLW\� RI� LWV� VL]H� LQ� WKH� QDWLRQ�� � 7KH� 6DQ� 'LHJR� $VVRFLDWLRQ� RI�*RYHUQPHQWV¶� �6$1'$*�� 3UHOLPLQDU\� ����� *URZWK� )RUHFDVW� LQGLFDWHV� WKDW� WKH� 6RXWK�&RXQW\�VXEUHJLRQ�ZLOO�FRQWLQXH�WR�KRVW�D�VXEVWDQWLDO�DPRXQW�RI�WKH�UHJLRQ¶V�SURMHFWHG�JURZWK�RYHU�WKH�QH[W����\HDUV���7KLV�JURZWK�VWHPV�PDLQO\�IURP�WKH�OLPLWHG�*HQHUDO�3ODQ�FDSDFLW\�LQ�
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VHYHUDO� FLWLHV� LQ� WKH� FRXQW\�� DV�ZHOO� DV� IURP� WKH� ORZHU� DYHUDJH� SULFH� RI� KRXVLQJ� LQ� DUHDV�VRXWK�RI�,����%DVHG�ODUJHO\�RQ�WKH�DPRXQW�RI�YDFDQW�ODQG�ZLWKLQ�PDVWHU�SODQQHG�SURMHFWV�LQ�&KXOD�9LVWD¶V� HDVWHUQ� DUHD��6$1'$* SURMHFWV� WKDW� WKH�&LW\�ZLOO� DGG�RYHU� ������� KRXVLQJ�XQLWV�DQG�RYHU���������QHZ�UHVLGHQWV�EHWZHHQ�WKH�\HDUV������DQG��������
$V�ODVW�\HDU��WKLV�UHSRUW�UHIOHFWV�D�VXEVWDQWLDO�LQYHQWRU\�RI�SRWHQWLDO�GHYHORSPHQW�DV�D�UHVXOW�RI� FRQWLQXHG� VWURQJ� UHJLRQDO� GHPDQG� IRU� KRXVLQJ� DQG� 6RXWK� &RXQW\¶V� LQFUHDVLQJ� UROH� LQ�PHHWLQJ� WKLV� GHPDQG�� � +LVWRULFDOO\� �)LJXUH� ��� DOVR� VHH� ([KLELW� ��� WKH� UDWH� RI� KRXVLQJ�FRQVWUXFWLRQ� LQ� &KXOD� 9LVWD� KDV� IOXFWXDWHG�� ZLWK� WKH� \HDUV� VLQFH� ����� LQGLFDWLQJ� VWHDG\�LQFUHDVHV��OHYHOLQJ�RII�LQ�FDOHQGDU�\HDU��������
7KH�&LW\�KDV� UHFHQWO\� DFWHG� WR�PRGHUDWH�JURZWK�� �2Q�$SULO� ��������� WKH�&KXOD�9LVWD�&LW\�&RXQFLO� DGRSWHG� D� 3HUPLW� 0RQLWRULQJ� SURJUDP�� � 7KLV� SURJUDP� HVWDEOLVKHG� WKH� PD[LPXP�QXPEHU� RI� SHUPLWV� WKDW� FDQ� EH� LVVXHG� IRU� VHOHFWHG�PDMRU� SURMHFWV� LQ� HDVWHUQ�&KXOD� 9LVWD�RYHU� WKUHH� ���PRQWK� WLPH� SHULRGV�� UXQQLQJ� IURP� $SULO� �� WR� 0DUFK� ���� EHJLQQLQJ� LQ� ������)LJXUH����� �7KLV�DFWLRQ� LV� LQWHQGHG� WR�PRGHUDWH�JURZWK�RYHU� WKH�QH[W��� \HDUV� VR� WKDW� WKH�&LW\¶V�*URZWK�0DQDJHPHQW�WUDIILF�WKUHVKROG�LV�QRW�H[FHHGHG���7KH�WLPLQJ�RI�WKH�PHDVXUH�LV�VHW� WR�FRLQFLGH�ZLWK� WKH�HVWLPDWHG�FRPSOHWLRQ�RI�65������ �7KH�3HUPLW�0RQLWRULQJ�3URJUDP�ZLOO�KDYH�DQ�HIIHFW�RYHU�WKH�QXPEHU�RI�XQLWV�SHUPLWWHG�LQ�WKH�QH[W���WR���\HDUV���7KH�ORQJHU�WHUP�IRUHFDVW�LV�XQDIIHFWHG��
(YHQ�ZLWK�D�OHYHOLQJ�JURZWK�UDWH�DQG�WKH�0RQLWRULQJ�3URJUDP��WKH�OHYHO�RI�DQWLFLSDWHG�JURZWK�UHPDLQV�VLJQLILFDQW�� � ,Q�RUGHU� IRU� WKH�&LW\�RI�&KXOD�9LVWD� WR�DFFRPPRGDWH� WKLV�JURZWK�DQG�PDLQWDLQ�WKH�TXDOLW\�RI�OLIH�WKHUH�PXVW�EH�WKH�FRQFXUUHQW�GHYHORSPHQW�RI�SXEOLF�IDFLOLWLHV�DQG�VHUYLFHV�� � ,W� LV� WKH� UROH� RI� WKH� *URZWK� 0DQDJHPHQW� 2YHUVLJKW� &RPPLVVLRQ� �*02&�� WR�DVVHVV� LI� WKH� HVWDEOLVKHG� TXDOLW\� RI� OLIH� VWDQGDUGV� DUH� EHLQJ� PHW� DQG� WR� PDNH�UHFRPPHQGDWLRQV�WR�WKH�&LW\�&RXQFLO�WR�LQVXUH�IXWXUH�FRPSOLDQFH���7KLV�IRUHFDVW�GRFXPHQW�LV� SURYLGHG� WR� WKH� &LW\� 'HSDUWPHQWV� DQG� RXWVLGH� DJHQFLHV� WKDW� DUH� UHVSRQVLEOH� IRU�PDLQWDLQLQJ�WKH�WKUHVKROGV���7KHVH�GHSDUWPHQWV�DQG�DJHQFLHV�DUH�WKHQ�DVNHG�ZKHWKHU�WKH\�FDQ�VXSSRUW�WKH�IRUHFDVWHG�JURZWK� )LJXUH��
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<HDU�$SULO���WR�0DUFK���� 8QLWV�3HUPLWWHG�������± ������� ������������± ������� ������������± ������� �����7RWDO �����

)RUHFDVW�$VVXPSWLRQV7KLV�IRUHFDVW�LV�EHLQJ�GHYHORSHG�ZLWK�WKH�IROORZLQJ�DVVXPSWLRQV��� 7KDW�FRQVWUXFWLRQ�RI�65�����SURFHHGV��� 7KHUH�DUH�QR�DGGLWLRQDO�EXLOGLQJ�FDSV�LPSRVHG�RQ�GHYHORSPHQW��� 7KDW�SXEOLF�SROLF\�UHJDUGLQJ�GHYHORSPHQW�UHPDLQV�RWKHUZLVH�XQFKDQJHG��� 7KDW�*URZWK�0DQDJHPHQW�WKUHVKROGV�DUH�QRW�H[FHHGHG��� 7KDW�WKH�KRXVLQJ�PDUNHW�UHPDLQV�VWURQJ�LQ�&KXOD 9LVWD�
($67(51�&+8/$�9,67$���0RQWK�)RUHFDVW$QQXDOO\��WKH�&LW\�UHTXHVWV�GHYHORSHUV�WR�LQGLFDWH�WKH�QXPEHU�RI�KRXVLQJ�XQLWV�WKH\�H[SHFW�WR�UHFHLYH�EXLOGLQJ�SHUPLWV�IRU�DQG�KRZ�PDQ\�XQLWV�DUH�H[SHFWHG�WR�EH�ILQDOHG�RYHU�WKH�QH[W����PRQWK�SHULRG���%DVHG�XSRQ�WKH�UHVSRQVH��)LJXUH��D��WKH�&LW\�FDQ�H[SHFW�WR�H[SHULHQFH�FRQWLQXHG� VLJQLILFDQW� KRXVLQJ� GHYHORSPHQW�� 'XULQJ� WKH� ���PRQWK� SHULRG� IURP� -XO\� �����WKURXJK�-XQH������KRXVLQJ�GHYHORSHUV�DQWLFLSDWH�WKH�LVVXDQFH�RI�EXLOGLQJ�SHUPLWV�IRU�������GZHOOLQJ�XQLWV��DQG�WKH�FRPSOHWLRQ�RI�������GZHOOLQJ�XQLWV���'XULQJ�MXVW�FDOHQGDU�\HDU������WKH�ILJXUHV�UHIOHFW�EXLOGLQJ�SHUPLW�LVVXDQFH�IRU�������GZHOOLQJ�XQLWV��DQG�FRPSOHWLRQ�RI�������GZHOOLQJ�XQLWV�
:KLOH�VXFK�JURZWK�KDV� WKH�SRWHQWLDO� WR�RFFXU��KLVWRULFDOO\� WKHVH� ³UDZ´�QXPEHUV�KDYH�EHHQ�FRQVLVWHQWO\� RSWLPLVWLF� UHVXOWLQJ� LQ� RYHUVWDWLQJ� DFWXDO� JURZWK� E\� D� IDFWRU� UDQJLQJ� EHWZHHQ����� IRU�SHUPLWV�DQG����� IRU� ILQDOV�� � ,Q� WKDW� UHJDUG�� WKH�GHYHORSHU� IRUHFDVW� IRU� \HDU������KRXVLQJ� SHUPLWV� DQG� ILQDOV� VKRXOG� EH� UHGXFHG� WR� UHIOHFW� WKH� OLNHO\� DPRXQW�� � %HFDXVH� WKH�3HUPLW�0RQLWRULQJ�3URJUDP�KDV�SODFHG�D�OLPLW�RQ�SHUPLWV��WKH�GHYHORSHU�IRUHFDVW�LV�DOUHDG\�WHPSHUHG�UHODWLYH�WR�SUHYLRXV�\HDUV���7KHUHIRUH�� LQVWHDG�RI�DQ�����UHGXFWLRQ� LQ�SHUPLWV��D������ UHGXFWLRQ� LV� DSSOLHG�� UHGXFLQJ� WKH� QXPEHU� RI� UHVLGHQWLDO� XQLWV� UHFHLYLQJ� EXLOGLQJ�SHUPLWV�� �7KLV� UHVXOWV� LQ�DQ�HVWLPDWHG�������XQLWV�SHUPLWWHG�EHWZHHQ�-XO\������DQG�-XQH������� DQG� ������ XQLWV� SHUPLWWHG� LQ� FDOHQGDU� \HDU� ����� IRU� HDVWHUQ� &KXOD� 9LVWD�� � ,Q� OLNH�IDVKLRQ��WKH�QXPEHU�RI�ILQDOV�LV�UHGXFHG�E\�����LQVWHDG�RI������)LJXUH��E����
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<HDU���������<HDU��)RUHFDVW3UHSDULQJ�D� ��\HDU� IRUHFDVW� DOZD\V� LQFRUSRUDWHV� D� VLJQLILFDQW� GHJUHH�RI� XQFHUWDLQW\�� � 7KH�FXUUHQW� IRUHFDVW�SHULRG��\HDUV������ WKURXJK�������RIIHUV�DQ�HYHQ�JUHDWHU�FKDOOHQJH�JLYHQ�WKH�LPSURYLQJ�EXW�VOXJJLVK�QDWLRQDO�HFRQRP\��WKH�FRQWLQXLQJ�ZDU�DJDLQVW�WHUURU�DQG�SRVVLEOH�IXWXUH�GRPHVWLF�DWWDFNV��TXHVWLRQDEOH�UDWH�RI�MRE�FUHDWLRQ��DQG�LQWHUHVW�UDWHV�DW����\HDU�ORZV�ZLWK�XSZDUG�PRYHPHQW�OLNHO\��
,W� LV� DQWLFLSDWHG� WKDW� WKH� QH[W� �� \HDUV�ZLOO� SURGXFH�DV�PDQ\�DV� �������DGGLWLRQDO� KRXVLQJ�XQLWV�SHUPLWWHG�IRU�FRQVWUXFWLRQ�LQ�HDVWHUQ�&KXOD�9LVWD��IRU�DQ�DYHUDJH�DQQXDO�UDWH�RI�������XQLWV���7KLV�QXPEHU�LV�GHULYHG�IURP�D�YDULHW\�RI�VRXUFHV�LQFOXGLQJ�KRXVLQJ�PDUNHW�DEVRUSWLRQ�UDWH� VWXGLHV�� GHYHORSPHQW� XWLOL]DWLRQ� SODQV�� DQG� HVWLPDWHG� SURMHFW�SURFHVVLQJ� VFKHGXOHV��)LJXUH� ���� � 7KLV� UHIOHFWV� D� URXJKO\� ��� GHFUHDVH� RYHU� WKH� SUHYLRXV� �� \HDU� IRUHFDVW� IRU�HDVWHUQ�&KXOD�9LVWD�
(VVHQWLDOO\��E\� WKH�\HDU������ WKH�RQO\�VLWH�DYDLODEOH� IRU�PDMRU� UHVLGHQWLDO�GHYHORSPHQW�ZLOO�EH� WKH� UHPDLQLQJ� 2WD\� 5DQFK� DUHD�� � %DVHG� RQ� WKH� FXUUHQW� 2WD\� 5DQFK� *HQHUDO�'HYHORSPHQW�3ODQ��*'3���WKHUH�ZLOO�EH DSSUR[LPDWHO\�������XQLWV�UHPDLQLQJ�WR�EH�SHUPLWWHG��)LJXUH� ���� � 8QOHVV� WKHUH� DUH� GHQVLW\� LQFUHDVHV� WR� WKH� *'3� RU� WKH� 8QLYHUVLW\� VLWH� LV�GHYHORSHG�DV�KRXVLQJ��JLYHQ�WKH�FXUUHQW�UDWH�RI�JURZWK�HDVWHUQ�&KXOD�9LVWD�FRXOG�EH�EXLOW�RXW�EHWZHHQ������DQG��������
:(67(51�&+8/$�9,67$:HVWHUQ� &KXOD� 9LVWD� KDV� QRW� VKRZQ� VLJQLILFDQW� LQFUHDVHV� LQ� KRXVLQJ� VLQFH� WKH� JURZWK�PDQDJHPHQW� SURJUDP� ZDV� LQVWLWXWHG�� � 7KLV� VLWXDWLRQ� LV� H[SHFWHG� WR� FKDQJH� GXH� WR� � DQ�LQFUHDVHG�OHYHO�RI�LQILOO��UHGHYHORSPHQW��DQG�SRVVLEOH�GHQVLW\�LQFUHDVHV�WKURXJK�WKH�*HQHUDO�3ODQ�XSGDWH���*URZWK�LQ�HDVWHUQ�&KXOD�9LVWD�LV�PDGH�XS�RI�D�VHULHV�RI�SODQQHG�FRPPXQLWLHV�EHLQJ�EXLOW�E\�D�KDOI�GR]HQ�PDMRU�FRPSDQLHV��HDFK�ZLWK�GHYHORSPHQW�VFKHGXOHV�WKDW�FDQ�EH�TXDQWLILHG�� DQG� KDV� DQ� HVWDEOLVKHG� PDUNHW� WUHQG�� PDNLQJ� LW� UHODWLYHO\� HDV\� WR� DVVHVV���:HVWHUQ�&KXOD�9LVWD�SUHVHQWV�MXVW�WKH�RSSRVLWH�VLWXDWLRQ���:LWK�WKH�H[FHSWLRQ�RI�WKH�PLG�ED\�IURQW�GHYHORSPHQW�SURSRVDO� WKHUH�DUH�QR�PDVWHU�SODQQHG�DUHDV�� WKHUH�H[LVWV�D�SOHWKRUD�RI�SRWHQWLDO� GHYHORSPHQW� VLWHV� HDFK� ZLWK� WKHLU� RZQ� RSSRUWXQLWLHV� DQG� FRQVWUDLQWV�� PXOWLSOH�SRWHQWLDO�LQYHVWRUV��DQG�D�KRXVLQJ�PDUNHW�WKDW�LV�ODUJHO\�XQWHVWHG�
,Q�WKH�VKRUW�WHUP�WKHUH�DUH�VHYHUDO�SURMHFWV�LQ�WKH�DSSURYDO�SURFHVV�WKDW�FRQVWLWXWH�XS�WR�DQ�DGGLWLRQDO�����XQLWV�WKDW�FRXOG�EH�SHUPLWWHG�ZLWKLQ�WKH�QH[W�FDOHQGDU�\HDU��([KLELW������,Q�WKH�PLG�UDQJH��XQLWV� WKDW�FRXOG�EH�SHUPLWWHG�EHWZHHQ������DQG������� WKHUH�DUH�VHYHUDO� ODUJH�DQG� VPDOO� SULYDWH� VHFWRU� SURMHFW� SURSRVDOV� WKDW� DUH� LQ� YDULRXV� VWDJHV� RI� GLVFXVVLRQ� EXW�ZLWKRXW� D� IRUPDO� DSSURYDO RU� FRPPLWPHQW� WR� SURFHHG�� � ,Q� DGGLWLRQ�� D� URXJK� DQDO\VLV� E\�6$1'$*�KDV� LQGLFDWHG�WKDW�EHWZHHQ�WKH�\HDUV������DQG�������DVVXPLQJ�VRPH�ODQG�XVH�LQWHQVLILFDWLRQ�� WKHUH� FRXOG� EH� D� QHW� LQFUHDVH� RI� ������ UHVLGHQWLDO� XQLWV� LQ� ZHVWHUQ� &KXOD�9LVWD���7KLV�HTXDWHV�WR�DQ DYHUDJH�RI�����XQLWV�D�\HDU�QHW�LQFUHDVH�DOWKRXJK�WKH�6$1'$*�HVWLPDWH�LQGLFDWHG�WKDW�WKH�DGGHG�QXPEHUV�ZRXOG�EH�VNHZHG�WR�ODWWHU�\HDUV�
$OWKRXJK� VRPHZKDW� VSHFXODWLYH�� LW� LV� SUXGHQW� WR� DVVXPH� WKDW� UHVLGHQWLDO� GHYHORSPHQW�ZLOO�LQFUHDVH� LQ� ZHVWHUQ�&KXOD 9LVWD�� VR� WKDW� IDFLOLW\� DQG� VHUYLFH� SURYLGHUV� FDQ� EH� DZDUH� DQG�SUHSDUH� IRU� WKLV� LQIOX[�� �*UHDWHU� IRUHFDVWLQJ�SUHFLVLRQ�FDQ�EH�H[SHFWHG� LQ�FRPLQJ�\HDUV�DV�WKH� *HQHUDO� 3ODQ� XSGDWH� DQG� 6SHFLILF� 3ODQV� DUH� FRPSOHWHG� DQG� WKH� LQILOO�UHGHYHORSPHQW�SURFHVV�SURFHHGV�DQG�KRXVLQJ�PDUNHWV�DUH�HVWDEOLVKHG���%DVHG�RQ�WKH�LQIRUPDWLRQ�WRGD\��LW�



�����3UHOLPLQDU\�$QQXDO�*URZWK�)RUHFDVW��2FWREHU����� 3DJH�� RI���

FDQ�EH�LQGLFDWHG�WKDW�RYHU�WKH�QH[W���\HDUV�ZH�FDQ�H[SHFW�DQ�LQFUHDVH�RI�������UHVLGHQWLDO�XQLWV� LQ�ZHVWHUQ�&KXOD�9LVWD�ZLWK�����RI�WKHVH�EHLQJ�VLQJOH�IDPLO\��IRU�D�����WR�����PXOWL�IDPLO\� YV�� VLQJOH� IDPLO\� VSOLW�� � +LVWRULFDOO\�� WKLV� QXPEHU� LV� ODUJH�� EXW� LV� DQ� XQGHUHVWLPDWLRQ�EDVHG�RQ�WKH�OHYHO�RI�LQWHUHVW��DOEHLW�ZLWKRXW�IRUPDO�FRPPLWPHQW���7KLV�QXPEHU�RI�XQLWV�PD\�DOVR�EH�VSUHDG�RYHU�D�ODUJH�VZDWK�RI�ZHVWHUQ�&KXOD�9LVWD��7KLV�IRUHFDVW�DVVXPHV�WKDW�WKHUH�ZLOO�QRW�EH�D�0LG�%D\�)URQW�SURMHFW�RFFXUULQJ�LQ�WKH�QH[W���\HDUV���7KHVH�QXPEHU�VKRXOG�EH�UHYLVHG�XSZDUGV�LI�VXFK�D�SURMHFW�LV�UHDOL]HG�
)LJXUH���)LYH�<HDU�5HVLGHQWLDO�8QLW�*URZWK�)RUHFDVW������7KURXJK�����

3(50,76�%<�<($5$�\HDU�WR�\HDU�HVWLPDWH�RI�KRZ�PDQ\�EXLOGLQJ�SHUPLWV�ZLOO�EH�LVVXHG�KDV�EHHQ�GHYHORSHG�IRU�JHQHUDO�SODQQLQJ�SXUSRVHV��EXW�VKRXOG�QRW�EH�UHOLHG�XSRQ�IRU�H[DFWQHVV���7KH�WRWDO�QXPEHU�RI�SHUPLWV�WKDW�ZLOO�EH�LVVXHG�RYHU�WKH�QH[W�ILYH�\HDUV� LV�UHDVRQDEO\�FHUWDLQ�KRZHYHU�PDQ\�YDULDEOHV�PD\� DQG� ZLOO� DIIHFW� ZKDW� WKH� DFWXDO� DQQXDO� GLVWULEXWLRQ�ZLOO� EH�� � )LJXUH� �� DQG� ��LOOXVWUDWHV�D�SRVVLEOH�JURZWK�SDWK�RYHU�WKH�QH[W���\HDUV�
)LJXUH��

$SSUR[LPDWH�1XPEHU�RI�5HVLGHQWLDO�8QLWV�5HFHLYLQJ�3HUPLWVE\�<HDU������WR�����
<HDUV���� ���� ���� ���� ����(DVW ����� ����� ����� ����� �����:HVW ��� ��� ��� ��� ���7RWDO ����� ����� ����� ����� �����

)RUHFDVW�RI�8QLWV�3HUPLWWHG������WR����� $SSUR[LPDWH�8QLWV�5HPDLQLQJ�$IWHU�����3URMHFWV 0) 6) 7RWDO 0) 6) 7RWDO2WD\�5DQFK ����� ����� ����� ����� ����� �����(DVWODNH ��� ��� ����� � � �5ROOLQJ�+LOOV�5DQFK ��� ��� ��� � � �%HOOD�/DJR � ��� ��� � � �6DQ�0LJXHO�5DQFK ��� ��� ��� � � �6XE� 7RWDO ����� ����� ������ ����� ����� �����:HVWHUQ�&KXOD�9LVWD ��� ��� �����7RWDO ����� ����� ������



�����3UHOLPLQDU\�$QQXDO�*URZWK�)RUHFDVW��2FW

)LJXUH��

7KH�3HUPLW�0RQLWRULQJ�3URJUDP��DV�UHIHUHQFHG�HDUOLHU��KDV�SODFHG� OLPLWV�RQ�WKH�QXPEHU�RI�SHUPLWV�WKDW�FDQ�EH�LVVXHG�IRU�VHOHFWHG�SURMHFWV� LQ�HDVWHUQ�&KXOD�9LVWD��WKLV� LQFOXGHV�2WD\�5DQFK�9LOODJHV���DQG ����(DVWODNH�,,,��DQG�SRUWLRQV�RI�6DQ�0LJXHO�5DQFK�DQG�5ROOLQJ�+LOOV�5DQFK���7KH�OLPLW�IRU�WKH�SHULRG�IURP�$SULO��������WR�0DUFK����������LV��������DQG�������IRU�WKH� IROORZLQJ� ���PRQWKV�� � $FWXDO� SHUPLW� ZLOO� H[FHHG� WKLV� DPRXQW� DV� WKH\� LQFOXGH� XQLWV� LQ�ZHVWHUQ�&KXOD�9LVWD��DIIRUGDEOH�XQLWV�DQG�PRGHO�KRPHV�ZKLFK�DUH�H[FOXGHG�IURP�WKH�3HUPLW�0RQLWRULQJ�3URJUDP��DQG�URXJKO\�������KRXVLQJ�XQLWV�LQ�HDVWHUQ�&KXOD�9LVWD�LQ�HVWDEOLVKHG�SURMHFWV�WKDW�ZHUH�QRW�\HW�SHUPLWWHG�EXW�QRW�VXEMHFW�WR�WKH�3HUPLW�0RQLWRULQJ�3URJUDP�
)25(&$67('�3238/$7,21$�SRSXODWLRQ� IRUHFDVW� LV� GHULYHG�XVLQJ� WKH� QXPEHU� RI� KRPHV� FRQVWUXFWHG�� � 7KH�&DOLIRUQLD�6WDWH�'HSDUWPHQW�RI�)LQDQFH�HVWLPDWHV�WKDW�&KXOD�9LVWD�KDV�RQ�DYHUDJH�������SHUVRQV�SHU�KRXVHKROG���$VVXPLQJ�WKDW�WKLV�IDFWRU�LV�DFFXUDWH�DQG�UHPDLQV�YDOLG�RYHU�WKH�QH[W�ILYH�\HDUV��&KXOD� 9LVWD� FDQ� H[SHFW� D� WRWDO� SRSXODWLRQ� RI� RYHU� �������� SHUVRQV� E\� WKH� HQG� RI� ������)LJXUH���DQG�([KLELW����


�<HDU������LV�D�IRUHFDVW
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)RUHFDVW$FWXDO

5HVLGHQWLDO�8QLWV�5HFHLYLQJ�%XLOGLQJ�3HUPLWV������WR�����
�$FWXDO�DQG������WKURXJK������)RUHFDVW
REHU����� 3DJH�� RI���



�����3UHOLPLQDU\�$QQXDO�*URZWK�)RUHFDVW��2FWREHU����� 3DJH�� RI���

7KLV�LV�HVWLPDWHG�DV�IROORZV��
� $W� WKH�HQG�RI������ WKH�&DOLIRUQLD�6WDWH�'HSDUWPHQW�RI�)LQDQFH� �'2)��HVWLPDWHG�D�&KXOD�9LVWD�SRSXODWLRQ�RI������������ ,W� LV�HVWLPDWHG�WKDW�������DGGLWLRQDO�XQLWV�ZLOO�EH�ILQDOHG�DQG�RFFXSLHG�E\�WKH�HQG�RI�\HDU������� ,W� LV�IRUHFDVWHG�WKDW�DQ�DGGLWLRQDO��������XQLWV�PD\�EH�SHUPLWWHG�RFFXSLHG�EHWZHHQ������DQG��������

8VLQJ�WKH�'2)�IDFWRU�RI�������SHUVRQV�SHU�KRXVLQJ�XQLW��WKH�DQDO\VLV�DV�LOOXVWUDWHG�LQ�)LJXUH����LQGLFDWHV�D�SRSXODWLRQ�RI�DOPRVW���������E\�WKH�HQG�RI������
)LJXUH��

3URMHFWHG�3RSXODWLRQ�&KDQJH�7DEOH������WR�����<HDU $GGLWLRQDO�8QLWV 3RSXODWLRQ���� ����������� ����� ��������������� ������ ������3RSXODWLRQ�<HDU�HQG����� �������

� ,W�LV�DVVXPHG�WKDW�WKH�QXPEHU�RI�XQLWV�SHUPLWWHG�LQ�WKLV�SHULRG�EXW�VWLOO�XQGHU�FRQVWUXFWLRQ�ZLOO�EH�WKH�VDPH�GHJUHH�RI�PDJQLWXGH�WKDW�DUH�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ��DQG�WKHUHIRUH�KDYH�D�FDQFHOLQJ�HIIHFW�
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(;+,%,76�
��+LVWRULFDO�*URZWK�7DEOH
��0DMRU�3URMHFWV�0DS
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([KLELW��+,6725,&�+286,1*�$1 '�3238/$7,21�*52:7+&,7<�2)�&+8/$�9,67$������ � ����
&$/(1'$5�<($5 8QLWV�$XWKRUL]HG�IRU�&RQVWUXFWLRQ��,VVXHG� 8QLWV�&RPSOHWHG��)LQDOHG� &HUWLILHG�<HDU�(QG�3RSXODWLRQ���� �6WDWH�'�2�)��


1R� ��&KDQJH 1R� ��&KDQJH 1R� ��&KDQJH���� ���� ���� ����������� ���� ���� ���� ��� ������� �������� ���� ��� ���� ���� ������� �������� ���� ���� ���� ���� ������� �������� ������ ���� ���� ��� ������� �������� ������ ���� ������ ���� �������� ����� ������� ������ ��� ������ ���� �������� �������� ������ ���� ������ ���� �������� �������� ������ ��� ���� ���� �������� �������� ������ ��� ������ ��� �������� �������� ���� ���� ������ ��� �������� ���� ������� ���� ��� ���� ���� �������� �������� ���� ���� ���� �� �������� �������� ���� ���� ���� ���� �������� �������� ���� ��� ���� ���� �������� �������� ���� ��� ���� ���� �������� �������� ���� ��� ���� ��� �������� �������� ������ ��� ���� ��� �������� �������� ������ ��� ������ ��� �������� �������� ������ ��� ������ ��� �������� �������� ������ �� ������ ��� �������� �������� ������ ��� ������ ��� �������� ���� 
���� ������ ���� ������ ��� �������� ���� 
������)RU�� ������ ��� ������ ���� �������� ���� 

������ ���� ������� �������� 



����0RQWJRPHU\�$QQH[DWLRQ���������&HQVXV�)LJXUHV��������

�5HIOHFWV�'HSDUWPHQW�RI�)LQDQFH��'2)��FRPSUHKHQVLYHO\�UHYLVHG�SRSXODWLRQ�ILJXUHV�IRU�WKH HQG�RI� WKH�UHIHUHQFHG�\HDU���


�<HDU������SRSXODWLRQ�LV�DQ�HVWLPDWH�EDVHG�XSRQ�WKH�QXPEHU�RI�UHVLGHQWLDO�XQLW�ILQDOV��PXOWLSOLHG�E\�WKH�6WDWH�'2)�XQLW�VL]H�RFFXSDQF\�PXOWLSOLHU�RI�������


�3RSXODWLRQ�LV�DSSUR[LPDWH�EDVHG�RQ�WKH�QXPEHU�RI�XQLWV�SHUPL WWHG�EHWZHHQ������DQG������� :KLOH�D�QXPEHU�RI�WKHVH�XQLWV�ZLOO�EH�XQGHU�FRQVWUXFWLRQ�DW�WKH�HQG�RI�������WKHUH�DUH�FXUUHQWO\�DQ�HTXLYDOHQW�RU�KLJKHU�QXPEHU�RI�XQLWV�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ�WKLV�IDFWRU�ZLOO�PDLQWDLQ�D�UHDVRQDEOH�OHYHO�RI�DFFXUDF\�
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